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mor, coverinz detalls of the bankers'

paLon. Mr. ' Untermyer has
ped that the agrésment was sup-
med when the deal was made publlc
ursday e i This agr t

followlng tentative financial

~ pla . approved In connection with
proposed accesslon of Midvale
and Ordnance Company, under

that or soma other name, of the assvts
properties of the Inland Steel
any, and Republic Iron and Steel
[ ns set forth in t.tm:i a;tachhtd
: um: It I8 proposed that the
bankers are to organize a syndicate
or syndicates with the cash applica-
ton of $64,064,925, The wyndicate in
agrse with the Midvale Company
after the merger therein of the
Company and accession of the
Tron and Steel Company’s
it will purchase $25,351-
5, value, of preferred stock and
505,381 shares of common stock with-
out par value of snld Midvale Com-
pany for §44,064.925, to provide for
the cash payment of $24.064.828 to
stockholders and 1o provide
| 1 ecash wrm“n“pmaﬂ fl:l'
aﬂh-mue Company. The syndicate
also-to provide up to §$20,000,000
cash to be usad In the discretion of
the syndicate managers In the pur-
. chase of additional shares of stock of
said Midvale Compauny from the com-
pany or otherwise. As managers of
the foregoing syndicate or svndicates
' the bankers shall have the right to
. oharge a commission as managers not
to exceed 15 per centum of the profits
thereof. Fifty-nine thousand five
hundred additlonal shares of Midvale
stock without par value shall be sold
to the bankers at the price of $10 per
share in order to assure to them a
\ substantinl Intereat in the saild Mid-
vals Company, and 25500 shares of
sald common stock shall be apld at
the same price io Thomas L. Chad-
bourne, who has directed negotiations
of the plan aa outlined In the at-
tached memorandum.”

Trusis Publie to Make Market.

Mr, Behiff explained that the bankers
wers to get 15 per cent. commission on
the profits of the syndicate for sdrvice

dro

and ma t, but added that If the
syndionte did not maks any money
thers uld be no profit for the syn-
dicate;

“You expect to underwrite it alll”’
t‘- _asked Mr. Untermyer.
1T “Yea,' raplled Mr. Schiff,
Pt *“You expect to market it In the open
market?"

‘“Exactly.”

“In order to market 1t in the open
market, the vendors agree to hold the
stock for & glven time?"

"No."

*So the vendors may sell their stock
upon the market that you are making
for this atock?"*

“I am not making any market.”

“Who is golng to make the market?"’

1 trust the public wiil have sufficient

confidence in this thing, as we have,
{ to buy the stock."
1 “Mr. Schiff, do you mean to have the
ot Committee understand that this syndi-
cate does not propose to do anything to-
ward making the market?"

1 do not understand what you mean
by 'making a market."

y “You do not? How many years have
you been in the street?”
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“And those syndicates have & man-
u,;. asta rule?
S YA
“Generally banking housea?"

'-=51m' manager operatea that 1,
buying and' selling stock onm the r:w
“1 have,never operated & pool, o 1

answer that”
. say you do not know that they

the ket, th

{

from my own knojledge, be-
X . we 40 pot operate e
'exy well, we will sce. Bo that this

went. of profits that you are
Emmwm!ﬂr what?”*
pr selling the stoc our serv-
*Selling the stock how? On the mar-
ket ?"
“On the market, or by issue or by
“Are you intending ts make & publio

“We may."
5 **But you are Intending td do so?™
1 Bave no Intentlons at the moment
at mll. The syndicate has not yet been
formed.”
“If the stock s not sold by public
{saue, then it is to bs sold on the mar-

And J_ar that purposs you employ
“Yon."

trading in this stock by & pool, manipu-
latlon, of the stock?" .
“] object to the term ‘munipulation.’”
“One moment, you do not regard that
as poo! manipulation, do you?"
“1 do not know what you mean by pool
manipulation, !f that Is what you call

perfectly well it s pot"

“Opr for the purpose
large blocks of stock?”

“There 1s no manipulation wWhetso-
ever.'

“You know how large blocks of stocks
are marketed by syndicates, do ¥you
not

“I do."

Reltes on His Firm's Becord,

“They are marketed through a broker
or 4 banking house or a serles of bro-
kers buving and selilng stook until they
have exhaugted the syndicate dealingm
of until the syndicste has expired, and
they distribute what stock has re-
mained 7"

“That fs not our experience.’”

“What |s your experience?”’

“Our é#xperlence s that the publie,
rightly or wrongly, has apparentiy con-
giderable confidence In our record and
our knowledge and our judgment, and
that If we buy something; be it bonda or
be it shares, und put & price upen it, the
public as & rule 1a ready to buy It be-
cause they think they are making &
wlge purchase."

“That has been the reputation of your
house.”

“Yen."

“Nobody 18 quest
of your housa?"'

“You apparently are.'”

“You are mistaken. I am trying to
get the facts, 1 aak You whether this
was or was not the method 2,

“You made the stategent—""

“1 don’t enre to have any conlroversy
or discussion with yvou, Mr. Schiff. I
weuld lke you to answer my questlon.
But I would like to say to you that no-
body ia questioning either the integrity
or the etanding of your firm, We are
questioning methods, prevalling methods

disposing of security. In order that
ga syndlcate shall come out even 1t_has
got to get on the figurea you have fixed
here at least 343 a share for this com-
mon stock?"!

“Assuming they get substantially 90
for the preférred.”

of marketing

1 the rep

“gyndicate Gets Extra Profit."

“And then when the profits are ascer-
talned over and above $43 per share for
this atock, how mhlich of 1helts anl to the
syndicate ; everything over 13"
“Eighty-five per cent. 10 the syndieste
and 15 per cent. to ourselves for manag-
ing 1.

"By managing the syndicate, you mean
marketing the stock in the way you have
described, do you?"

*Yes.'" 3
*That ia your present impression®'
“In a general way 1 should say that
would be the result.,” H
“And any profits that are reallsed on
trading in the stock; that is, buying it
at one price and selllng it &t another,
that becomes part of the syndlcate
profit?*

*All goes into the syndieate.”

“Does No Trading Business.”

“I ask you how many shares you ex-
pect to tradein, to buy and sell back
and forth, in order to market 605,000
shares?"” .
“1 do not trade back and forth.
“How many shares do you expect to
have to trade In?"
“1 have no !dea.”
“You cannot tell?*
"It depends upon the market.”
"It depends upon the avidity of the
Investor?"
*It depends upon the number of ex-
isting shareholders of the three com-
panies involved who may want to cash
in on thelr Investment.”
*It also depends upon how much of
the stock you have to sell, the publie Is
willing. to take?"

“To & certain extent.”

*You know, do You not, that this stock

famued "

“Yen"

“Do you know what brokers traded In
that stock yesterday on the Curb”

“1 don't know."”

“Thesa transactlions of yours will be
on the Curb: won't they ™

“Not necessarily ; they will probably
be on the Stock Exchange."

“Don’t you know that thie stock 1s
golng to be traded in before the stock
ean be llsted on the Stock Exchange?'” .

*No, the stock will probably be lssued
on a ‘when lssued' basls on the Stock
Exchange st the time we form our syn-

You expect to lasue It then, that will
be within how long?"

“Within a week or two.”

“And within that tims ¥You expect to
have all the statements-that are neces-
sary for the listing on the Btock Ex-
change "

“For the listing ‘when issued.'"™

*Y¥ou have to give all the particulars?”

“No: they do not require a very full
statsment for issue on the ‘when lssued’

"

Refases to Name Combinatioms.

1 “%r. Untermyer explained to the wite

ness again the committes Interest In
the proposed mergers ns affecting hous-
| Ing and the structural steel market and
rndeavorsd to draw from him the
of othar companies that may

Wash Sale, Tdea R

“You are golng to give selling orders
buying orders?"

“NKa, we give buying orders for stock
we wish to scguire.”
“And selling orders for atock you
wish to sell?”
i “Exactly.”
§ “And you ars golng to buy and- weell
the same stock?"
“How do you mean T am golng te buy
and sell the same stock ?"
This passage marksd the first of the
open tiityg between Mr. Schiff and Mr.
T yer. The bunker moade it clear
resented the lawyer's lmpula-
on that Kuhn, Ioeb & Co, wers en-
aging In wash sales to oreate a market
ander which they might dispose of their
80,600 bonum shares at whataver peak
the market roached. Mr. Schiff con-
tinued
“1 resent the statement of Mr, Unter-
myer to Mr. Behiff, and 1 abject to It
and want tha objaction recorded.”
. Mr. Untermysr: “Well, Mr, Schiff,
you may 4o as you plaase abont thae'
¥ . The lawyer repeated his question:

‘Yo Tdea of Manipulation."

' ars
are you not, by buying and selling
- tha stock ™™
9 “No."
] “You are not proposing to buy any of

I: r‘

E. : “We may buy somes.”

P, “And you may sell some of the same
~ | kind of stock®

L "Bxactly.”

“And %ﬂ you don't call trading in

the
i ""‘ll
Teusl ¢ “If your syndicata in organized for tha
of marketing this atock and sell-
m it so am to get the cash, why should
to buy the stock that you are

:

Pecauss there comes times whers the
pressing on the market, whan
ant to sell, and somebody wants
ity and we are quita ready tn

t Is In order to malntain prices
n;l can markst this stock for the
is In order to make & market for
who wish to disposes of their stock
wa balinve Ia below (ta value.”

!rm #ell 1t again, the stock that

E

ng to markat lhhl

be under consideration by the bankers

syndi- | |5 possible combinations. Mr. Schiff re-

fused ta name them on the ground that
thi -discussions wyre In such o state
that they might hever be taken up
nerfously.

Mr. Untermyer dld not preas thia line
of inquiry, but Mr. Schiff's resentment
of the questions began to rime from
this point. Mr, Untermyer asked:

“Now In additlon to this 16 per cent.,
Mr. Bchiff, that yon are to get from
any profits of the ayndieate In connec-
tlon with the marketing of this stoclk,
I underatood you to say you were fto
get (9600 shares of the stock.' ’

“At $10 a share.” = L
- «"What are you golng to do for 1t?"

“We are taking the responsibility
toward ths publis of fathering finan-
cinlly this eoncern. We propose to take
n contlnulng Interest in it the way we
dn with other larfe corporations with
which we are connectad.”

“You mean you get this $2,000,000, or
whatever more you may get out of the
stock, for the moral responaibility that
your firm assumes In fathering thls as
the bankers for the new company, Iy
that 1™

“No, 1 4o not mean that.”

“That is one of the things.™

“Poasibly."”

“Isn‘'t that really the main ltem?*
|  “No. They want a strong fhancial
interest standing by this eoncern ™

“Ta do what?”

“At all times to give 1t financial ad-
vice and to give it, If necessary, finan-
ninl backing, and we are only willing to
do that if wa have & strong flnancial
and gontinuing interest In the concern.’”

“$88 a Share No Gift."

“1 thought it was ocostihig you the
financiol Interest, the moral reaponsi-
bty and 1ne watchful eye?"

“If they think it advisable for us to
have a financlal Interest, and are ready
to sell us 60,600 shares at §10 n shars.”

“Which you can sell at §43 on the
meriet?"

“Yen"

“8n that that Is really a present, gift
or compeansation ™’

“No, It Is not™

“Not a gift, it In compensation?™

“No, It Is not"

“It Is not compensation?”

hNn (L

“Well, what does the other §83 repre.
pent ™

“It does not represent A thing ta he-
gin with until it is cashed.”

“And befora you undertake te do any-
thing with respact to marketing the 505,-

ANYTHING?
is advartised In the Lost and

of to-day's New York Herald,

ol

pool masipulation, because you know®

was dealt in yesterday on the Curb, when [,

000 shares you have underwriters whe
will take it off your hands? . |
Yes'
“And they are men in the banking
world and the mercantile world?"
Q;E'Alrnly people throughout the ooun-

“Men who underwrite  Your enter-
b

Yes

“And on your assurance that that ls a
good thing they take it7"
“They know we would
nama to it otherwise. "
“"When your company says that |t laa
good thing they will take 167"
“There is no assurance glven.
feet that we offer It e

“That s quite enough?"

“That is guite enough.'

“And they take It and agree Lo pay
$42 a share for it, and that ls the sume
class of stock that you agree to pay ten
dollars & share for?"

“Yes. "

"l ask you agaln, have you any doubt

that that represents at least §43 &
share
“It may or may not."
“Have you any doubt that it does? 1If
you have any doubt that it does, will you
tell me why you nre recommending your
syndicate members to underwrite?”

“I expect it will sell nt a great deal
higher than 43.”

mot put our

The

Hxplains 820,000,000 Fand.

Mr. Schiff interposed an objection to a
stutement In u morning newapapsr quot-
ing Mr. ['ntermyer to the effect that the
margor provided opportunity for the “in-
siders to unload and the outsiders io
load up.” He demanded Mr. Uniermyer's
withdrawal of the objectionable phrase,
wharseupon the lawyer ordered the
banker back to the stand and led him
onge more over the contemplated action
of the syndicate In regard to the com-
mon stock. 1
Mr. Schiff objected vigorously to the
suggestion that the $20,000,000 cash fund
provided by the underwriting plans was
for manipwlating the market, The dis-
cuasion between the banker and the law-
yer reached its climax at this polnt when
Mr, Untermyer warned the witness that
he was taking chances on going to jall,
By way of explaining & gquestion, Mr.
Schiff began:
“Tha $20,000,000 of which we have
been apeaking Is $20,000,000 furnished
by the syndlcate, which makes up the
dMYerence between  §44,000,000  and
$64,000,000, the total obligation to, be
furnighed by the syndieate to the extent
we may call upon them, to buy stock
In the market to provide for the small
stockholders who may want to sell If the
publio doea not want to buy. We are
ready to back our judgment with the
additional $20,000,000 to buy the stock
even though the publlc does not want
to buy it &

“What the syndicate agreea to do ls,
besides marketing this stock, Is to ex-
pend up to 320,000,000 in the purchase
of additional stock?"*

“Yes, in the market."

‘“Trade Not Simultaneous.'

"So that while with one hand [t Is
selling stock to the public with the other
hand it is buying stock from the public?’

""No, Mr. Untermyer."”

“Well, lsn'y 17"

“No, because
simultaneously.'

“How do you know It does not?”

“Because it does not. We do not wash
stock, Mr. Untermyer. ! resent that
implication."

"All these
don't count.
looking for.”

“Then put the questlon In the way
80 that they are facts and don't twist
things."”

Mr. Untermyer:

“Mr. Chalrman, you had better warn
this witness that he Is not in his banking
ofMlee,"”

Mr. Schifr:

“And neither are you in your office.”

Mr. Untermyer:

“'Mr. Chalran——

Mr. Schifr: '

"Mr. Chalrman, Mr. Untermyer {s try-
ing to put words in my mouth, that we
are manipulating stock, and I will not
flu it. 1 refuse to answer another ques-

on."

Senator Lockwood, the chalrman: “If
¥ou do mot understand the question do
not answer."

Mr. Hehiff: “If you are not golng
*0 change your question, I refuss to
answer any more, and take my chances.”

it does not happen

resentmants, yvou know,
The facts are what we are

Will Take TUntermyer Along.

Mr. Untermyer: “Then you
chances of going to jally

Mr. Sehiff: * “All right, T will take
that chanoe, and you wlll appear In my
company.”

‘Mr. Untermyer:
think not this time."

The Chalrman: “If vou cannot an-
awer, Mr. Schiff, you will state so."

Mr. Schiff: “Mr. Untermyer won't
permit me to angswer questions. (e
twists words in my mouth.'

Mr. Untermyer: “You
question.”

“T am answering my question.”

The Chalrman: “I think you can an-
swer that question.'

Mr. Schiff: “I cannot answer it yes
or no, bacausa It |5 phrased in such a
manner that It s Impossible.” ¥

Mr. Untermyer: ‘““Very well, the wit-
ness cannot answer that question. You
can elther answer the questlon or you
eannot.
action Is concluded, your = ndleate pro-
poses to market thls stock on the ex-
change?"*

“Not necesea=ily; we may hold 1t

take

“Just a moment, I

Answer my

“Obligation Oniy 1o Buy.”

Ing to dispose of these 605,000 shares of
sommon stock, and 260,000 shores of
preferred stock?"

“1 don't know."

months, doesn't 102"
“Sametimes |t Is dons over night*
“Not an big a block as this®
“Blgger."

night 7

“I don't know; T have no expecta-
tlons. ™ -

“So this (& & buying and a selling svn-
dieate, len't 00

“iHo, It s only a buying syndlcate ™

“Rut this syndleate la salling and buy-
ing. 1sn't 187"

“The obligation of the syndlcate is to
buy.”

“And the. nurposas of employing the
managers 1» to sell, lan't 17

“Is to Hguidate the holdings of the
syndicate

““That means wselling—Iliquidating?®”

“Yen'

“So 1t In A buying syndicate and a
solling syndicate?”

“It 1a a buying syndicate acoording
to the bankers’ ldea. KEvery syndicate
ta n buving and selling syndieate”

“And they buy and sell at the sama
time ™

‘IHQII‘

%l 40 not mean st the sams second
I mean during the operatlons of the
syndicate

“No. That Is where You are wrong,
Mt Untarmyer. You may have had ox-
perlenca In that way but T haven't. 1
I know you have a large Interest in
Bethlehem.”

“Don’t tell me about your expartencs
or mine. I think T know yours and I
do not think you know mine. If you
think you know any of mine you are gt
liberty tn state them now from the
witnens stand and not dare make thess
eontemptible Insinationa”

“1 resent the word ‘contemptibls’

“They are confempiible hecauss they
ars not true.”

"1 do know some of your transactions
1 know you are a largs sharcholder of
Bathlehem,”

The Chalrman—"Every one
that."

knows

Mr, Untermyer—"1 told It ¢o the com-

Now, Just as woon as this trans- |

| . -
“How long are you contemplating tak- | To Testify Further in HIJI
“Well, an operation of that kind takes | Hale Thompson will be called to the
’_ Tribune when his $600,000

“Yon expect thiy one to be dons over | DeXt weel, It was announced to-day,

knew something about your transactions |

mittee when | started. - am aoct salling
it. 1 have held it for fifteen years, I
that what you call an operation? . You
will get along better if you do not make
these groundless insinuations agalnst
Aonybody. 1 am trylug to get facts
That is all.”

“Are you golng to hawve the same
brokers for the selllng end as for the

buying end?"

“That Is an unfalr question, Mr,
Untertuyer.”

Mr. Untermuyer—"Me. _Chatrman, 1

think It 15 time to admonish this wir
negs. T think endurance has reached
Its Mmbke ™

Mr. Behift—"There |s animus in that
questlon. "

The Chairman—T think yvou can state
that question tn a 1ttle different form.

Glving No Wash Orders,

in October,

MANY NATIONS INVITED

PAN-PACIFIC UNION
GALLS CONFERENCE e

Ghﬁmmwlai Disenssions to Be!thidy e voters are interested in see-
Undertaken at Homolulu

|
|
1
|
|

Mr. Schiff—*1 haven't the faintem
1den of what we are golng to do, but you
can be sure of one thing, we are net
Blving any wush orders, 'That is youn
infersnce.” (!

“"We dre not dicussing vour charac-
terization of these orders. The guestion
18 are you Eolng  to have the same
brokers axecute ¢he orders for the buy-
ing #nd of the syndicate as for the
selling end?

"I haten't the” tdlntest” idea what
brokers we are golng to emnloy for any
burpose whatsoever.”

Have you taken into.consideration
n‘an faet that the Unlted States Steel
Company can mala from ¢hree to five
dollars a4 ton when these companies can-
not make anything "

dilfsd. It Is one of the factors.'

Have you given any atudy whatever
to ’}h‘tu twelve hour a day question?"

Not sufficient to be able to CXPrES
an opinlon.*

“Didn‘t you know that the Presidant
ha‘(‘l requested this change of hours®*

I only know that the Presldent had
taken it up with the steel men and that
t:;:y had appointed & committee to study

“I think that {s all, except this, that
If there in anything you want to ssy.” |

MIn falrness—becanse 1 know  you |
want to be fair.'”

"L am glad you have reachsd fthat
concluston,”

“I mssume that you want to be fair]
1 think this statement that ‘Insiders can
untoad and . outsjders be loaded up,'
should be withdrawn If made.”

Mr. Untermyer-—Mr, Schiff,
malte my own statements, In
way.,

The Chalrman—TIt 1s ontside of tho
examination, It is not part of the record.

Blyt Compnnfies Originally.

Mr. Chadbourne testified that he had
undertaken the merger of severa] steel
companies—elght at the outset—about a
Year ago, as an Independent venture,|
and because he “thought the stesl aitua-|
tlon needed a merger and needed It very |

I wil
my own

and In a confidential ‘relationship und
declined to answer pertinent guestiops,
Alfred B, Sturges, secretary of the
New New York Curb Market Asso-
ciation, presented letters from Moss-
bacher, the curb broker, requesting au-
thority te trade in North American
Steel, The letter was received at the
office of the Curb market early Friday
morning, he sald. Information concern-
Ing the merger lssue was then obtained
from Mr. Chadbourne and trading began
at 1 o'clock Friday afternoon, In two
hours, Sturges satld, 40,000 sharea had
been dealt in at around 60 and 51. The
data obtalned by the Curb Assoclation
from Mr., Chadbourne showed, according
to Mr. Untermyer, no mention of any
additionnl stock fssues; of the syndl-
cate manngers’ bonus or of the provi-
slon under which & fund of §875,000 was
to be fyrnished to take care of back

dividends of the Republic Iron and Steel.
M her was gul ed but did
not appear, If he Is produced at the

next meeting ne will be questioned con-
cerning who sought the listing of North
Amerlean Steel on the Curb market.

WIRE TAPPERS GET
N. Y:"MAN’S $20,000

Straniger Leads Grand Street
Milliner to Gang’s Den.

Ariwarie Crry, June 3 —Louls Remner,
age 42, a wholeaale milllner of 382
Grand street, New York, was flesced
out of §20,060 in the anclent wire tap-|
ping game, according to a complaint he
made to the police ¢ today.

Remner arrived here severnl weoks
ago and made the acquaintancs of an
engaging stranger on the boardwalk.
He was told of winnings on the races?
and the meeting regsulted in Remner be-
ing taken to a house In Connectleat
avenue, Several ‘bets were made and
Remner won.

Finally Hemner was pe-suadeil to bet
$20,000 on o horse and he waa told that
he had won, the amount of his winnlugs |
being $100,000. Before the men would
pay the money they told Remner that
he would have to assure them he wuui
good for the memorandum he gave |
them. Remner Immediately hastened to |
Muanbattan and drew $20,000 from a
bank. The gang grected him at the
trenin and all returned to the Connectiout
avenue address. There Remner turned
over the money, but he failed to get any
in meturn.

After the men disappeared Remner |
' notified the police. |

ELIHU ROOT ‘PROFITEER,’
| SAYS MAYOR THOMPSON |

| Chicago Libel Suit.

William

| Crioato, .June 3§ —Mayor

witness stand agaln by the Chicago
libel sult
| agalnst the newspaper., resulting from
| eriticlam of his war record, |s resumed

On the stand, when he was called un-

| expectedly yesterday, the Mavor en-
gaged In gharp tilts with Wevmouth
Kirkinnd of the Tribune counsel, re-

ferring to Ellhu Root as a “profiteer”
{nnd declaring there was a silght doghbt
in his mind as to formeor Gov. Prank |
0. Lowden. He belleved John B,

WAF,

vards m the latter part of April or the
early part of May. 1017, addressed by
Theadore Roosevelt," Mr, Kirkland sald
“Waa he a profiteer?”

“I wouldn't say that he was; no,'" the
Mayor replled,

ASKS UNTERMYER'S AID
IN GASOLINE INQUIRY

Law:yor Does Not Reply Def-
initely to La Follette,

Epecial Dispatoh to Tie New Yonx Hpnarn
New Yol Mecald Burean,
Whaahington, Ib. €., June 3.

Chalrman La Fofleite (Wis), of the
Committes on Mapufactures of the Sen-
ate, to which was referrad the McKollar
‘resolution asking for an Inquiry Into
the recent jump In tha prics of gasoline,
Is anxious to havae Bamuel Untermyer
of New York conduct the Investigation,

Senator La Folletts ment & latter to
Mr. Untermyer sounding him out' Mr,
Untermyer replied he was busy, but dig
not rafuse, nor did he indicate he would
arcapt.

The Benate Committes on Continzent
Expenses to-day authorised the Com-
mittee on Publie Lands te employ a law-
yar to investigate the leass of Teapot

npeed with which the case was rushed

Rockefeller lost no money Jduring the | ‘

“There was o meating at ' the nrm-k-L

These TInelude ;Al’l Govern-
ments Whose Terrvitory Bor-
ders the Pacific Ocean,

WasHINGTON, June 3-—Invitations to
particlpate in a Pan-Pacific conference
on commerce, to be held at Honolulu |
next October, have

been  transmitted |
through the State Department to all the !
Governments bordering on the Poeific |
Ocean.

The State Department {s understond
to have acted upon recommendation of

“"We hope this differential can be re- |Ihe Department of the Interior, under

the jurisdiction of which Flawaii falls,
The Invitations have been transmitted
through the diplomatic representatives |
of the United States accredited to Guate- |
mala, Salvador, Nicarngun, Honduras. |
Coata Riea, Panama, Colombla, Ecvador, |
Peru, Bollvia, Chile, Japan, China and |
Blam, |

Bimilar Inyitations have gone forward |
through the approprinte Britlsh diplo- |
matle ehannels to the governments of |
Canada, Austrol, New Zenland, the
Foderated Malay States and Narth Bor
neo; through French chnnnels to 1he
Government of the Dutch East Tndles.

In every case it has becn emphasized
thit In calllng the conference the State
Department s acting simply s the
agent of the Pan-Paclfic tfuion and that |
the conference s not to .be considered |
under the auspices or pitronnge of the
Government of the United States,

Toples on the conference program, |
made publle at the Department are:

“Significant Pan-Pasiftle commercin? |
problemas.

"'"Communleation and Transportation—
Survey of existing cable and wircless |
facilities, with suggestiona for meeting|
present  deficlencles; establishment of |
lower speclal rates, fixing responsibility
and granting general improved facllities |
for the press, an analyels of present |

badly.” He took the position that in the | trade voutes and tho development of | af the President in this and other in-
negotlations he was actlng as counsgel | Possible new routes; desirability of frec | cjdents.

zones or free ports in Pacific islands;

“Development and Conservation of |
Natural Resources—Methods to be em-|
ployed In saving the Pan-Pacifle fish-|

eries; development of Pan-Paclfie fuel

resources in  order to provide for,
future expansion of Pacific industry |
and transportation: steps to be taken
toward preveation of orises In the|
world rles and sugar situation,
“Flrianee and Investments—Measuras
to be foliowed for relleving exchange
difficultles; the neoed of greater yni-
formity in bllls of exechange and other
commercial documents: termas of eredlt )
In Pan-Pacifle area as an aid to for-
eign  trade; standardization of trade
certificates; how to Insure rellability.
Inter-Nation Relatlons in  the I‘un-l
Pacifle Area—Arbitration of commercinl
migunderstandings; the need for coopers |
atlon among the various agencles in- |
terested In Pan-Pacific problems; re- |
parts of specinl committees; resolutions |
including recommendations for legisla- |
tion.* :

BODDY’S LAWYER CALLS |

HIM “CLAMOR VICTIM'
Files Appeal for Slayer. of,
Two Detectives. =~ |

Herman Hoffman, counsel for Tutler
Boddy, young Harlem negro under death |
sentence ' for the murder of Detectives
Miller and Buckley Inst Janua-y, cone

tends in. o brief gubmitted to the Court '

of Appeals for reversal of the convie-| =

tion that the prisoner was the “legal|
viotim of publlie clamor and partissn
feeling.” |
The lawyer bases hils agsertlons on the

by the District Attorney, the trinl rul-
ngs of Justice Wasservogel in the Su- |
preme Court and tha bellef that Boddy
was justified in resisting arrest beciuse
the detectives had no warrant.

Summeér Suits
Holo Cloth

the finest tropical fabric

Made to Measure
$125

Golf and Sport Su it:
of

Smart Imported
Shetlands and Gabardines

Two pair Linen Knickers
To Measure

1‘?91&'1@

MEN'S TAILORS
785 FIFTH AVENUE
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[ Iglatlve program to-day, probably 1-1|e!

Pt aittention,

HARDING TELLS HOUSE

TO PASS

v o

Countluued from Flrst Page.

Ing héaten because they are Lconvineed
the ennetment of it would meun inore
and higher taxes,

Higher taxes, according to ihese
leaders, mean fewer votes Tor Hepunbe.
lican gandidates for any office in Ne-
vembar, ]

Theveforn tnese leaders confldently
ussert that the judgment of the coun-
lry ig against the bonus, In this opin-
ton the President is known heartily
to conourr.  [Te has had an advantage
not enjoved by members of Congress
because he has recelved definite In-
formation from the outside leaders as
to popular sentiment reganding the
honus.

TLeaders who have talked with the
President. assert that he believes If
the Cuongresslonal program s siripped
of the bonus and other harmful or ex-
traneois undertakings It can be put
tnrough without further delay and the
resulting rapid fmpravement in “eco-
romic conditions will save the party
in the coming electlons, Tha resi-
dent Is esedited with the spinion that
the tariff, the navy and the ship sub-
sitly bills ean and should be disposed
of within the next month,

AMad Soramble for Votes,

T.énders of the Senate and House,
who apparently have lost control of
thelr ,respectlve armles, are not so

NEEDED LAWS ™" "ot oty vevec -
AL : Mosgow, Jun: 2.—Plans dre -
wall as the Demgerntie party. Profu- :r:::mm 2 _trom ;l,t;'f-:-h\ tar i |

dice against bestowapl of any form of
subsidy, whila latent fur many years,
hes not subsided by any mesns, de-
spite the fact that the passage Of the
bill propesed by Mr. Harding unques-
tionably would result in tfemendous
benefits 10 the country géverally and
the farmers particularly.

viduals and which contain enly food of
clothing intended exclusively for pers
sonal use, These parcels must not exa
ceell twenty-ong pounds in welght.
By the Sovlet customs regulationgy
cach person le entitled to recelve
R el ST
To hisz Congressionul onllers to-day | ruling not m 2
the President polnted out conditions | ;1"%hﬁja§f:n°§“u§“t& :;:hf::;m. ::::
that make the subaldy bill of para- Fnhat eﬂmti ire Sant in tha sk T
mount importanee if American skip- | die. ; J

£y

sure of this. The mad seramble for
votes, progardless of the fate of ithe
party itself, has bred a pronounced

degree of insurgeney in the Senate as
well as in the Honse, The majority of
the membears of both 'bodies are pro-
eonding on a “po it alone” srogram.
Home of the leaders are even in re-
volt agains, the President, whose su-|
prema  leadership ordinarily I8 re-
sptoted. The leaders of the House
have presepnted o deflant attitude
the commander in  chief of
their party. They did so in passing|
the bonus bill in the 'face of a protest |
that shonld have resulted in lts heing|
thrown into the diseard. {
Some of the Senate leaders, nnmhly|
M, Lodgae (Mass), who fills the role, |
if not the function, of majority com-
mander, also have Ignored the wishes

Confronted with such a situ-
ation the President's concern over the
effect of it s held by outside leaders
to be fully justified,

Lenders Out of Line,

Of the Housa leaders with whom
he passed an hour going over the leg- |

majority are not in sympathy with
the President’s ambition to present to
the eountry a simple and comprehen-
sive program which he believes will
encourage’ the indorsement of the
voter. These leaders are Speaker Gil-
lett, Chairman Campbell of the Rules
Committee, Leader Mondell, Chalrman
Greene and Representative Edmonds,
the ranking majority members of the
Merchant Marine and Fisheries Com-
mittes |

In the detalled dlscussion of legisia- |
tive program . the merchant marine |
hill, which the President belioves to|
he wvitally essential to the welfare of
the country eame in for a large share
‘he measiire ts admicted

be In a precarious portflon because
it-ihe opposition of the agricullnral
wad other inland Influences, This op-
posifion hag been powerful enough. 1o
date to keep the bill in the Marine and
Fisherles Committea,

The fight, of course, is one af tradi-
tiona! confliet in the Repyblican aa

ping i3 not to be tied up at home while
the merchant flects of othér countries
seize the great pare of foreign trade,

The President urged Speaker Gil-
lett and hls assoclates to take the bill
out of committee, ‘They promised to
d0 tke best they conld, although the |
Impression prevails at the Capitol thal |
Leader Mcondell, who comes from Wyo- |
ming and is a candidate for the Sen- |
ate, s opposed 1o it, The pressure |
appied by the President will In any
event help the sltuation {f anything |
can, |

Chafrman Greene of the committeo |
which has it under  consideration |
promised the President a bill em- |
hodying the sugeestions made by the
Executive wonld be prevared and re- |
ported In ten dayvs, If Messrs. Mondell
and Fordney make an earnest effort
to recruit votes to the support of n
measura It can be put througk.

The Senate end nf the problem s
entirely another thing. “There un-
(nestionably will be vigorous opposi-
tion to the subsidy pian {for reasonea
genernily  archale and  parochial.
Whether Mr. Lodge, who I8 an advos
cate of the subsidy can hold his party
asspolates in line remains to be seen.

Middie Western Benators emhbraced

| In the agricultural bloe will be diffieult

to handle and deliver; The Demaocrats
in both houses will naturally vote
ngainst any ship subsidy bill.

|
I
|
TREE PLANTING SUCCESSFUL,

WixxireEe, June 83.-—Gilving a brief |
history of tree planting on the prairies |
and the.results achleved by the free dis-
tributlon method of the Dominlon Gov- |
ernment, & bulletin lssued by the foreatry |
branch stalés that gt least 70 per cent, |
of all activities in Western Canada hava |
beon sucesosful.

$24

Russia Calfskin
semi-stiff leg
with garter strap

Women’s
Riding Boots

They'reall solid leather
—tapered to hug right
and left calf—the best
English type—and the
best New York value.

AMMEYE

CSmpd on s Shoe Means Standard of Meit
* 47 West 3415 St New Yorkt
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| ke ll)q!léorf'- (skori
Roof

Opens June7=,
for Dinner
and Supper
e

DANCING

Waldorf-dstoria Orchestra under Direction of JosephKnecht
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AT59IH STREET

OUR Day Beds of attract. }
ive design and beautiful
finish are not more expen- |
sive, but 90 yvears experience || |
has enabled us to study (he
wants of our customers und
to produce BEDS, DAY
BEDS and BEDDING that
will give them the most sat-
isfaction and pride in their
furnishing.

FRANK A,

&/ SONS
Bedding Specialists

Dome, & navil oll reserye in Wyoming,
to Harry . Sinclalr and assoclates,
which led (o charges In the Senate,

25 West 45th Si., New York
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BEIGE FOX
KOLINSKY
MINK
SILVER FOX

Imported

time for small furs.

NATL

Similar reducrions

Gunther

TifthFvenue at 36 Streat

SCARFS

NATURAL BAUM MARTEN
'RAL SQUIRREL
BAUM MARTEN FOX
SILVERY SITKA FOX
PLATINUM GRAY FOX
HUDSON BAY SABLIE
NATLU

'RAL BLUE FOX
85.
100.
50.
180.

1

FISHER
MOLE

Models

and

STONE MARTEN
RUSSIAN SABLE

50.
65.
33.
50.
80.
60.
80.

30.
155.
120.

80.

will prevail on ail our
Adaptations
"Cloth and Silk in Coats, Capes and Wraps.

- Gunther.

Tifth Fvenue at 36%Street

Furriers For More Than a Century

in

Special Price Concessions

For a Limited Number of Days
On All Small Furs For Spring
and Summer Wear

The regular Gunther prices—exceptionally low forqual-
ity furs—have been remarkably reducedatthisopportune
Standard Gunther quality and em-
phatic price reductions—an unusual opportunity indeed!




